Royalty Securitization by García, Kristelia
University of Colorado Law School 
Colorado Law Scholarly Commons 




University of Colorado Law School 
Follow this and additional works at: https://scholar.law.colorado.edu/articles 
 Part of the Intellectual Property Law Commons, and the Securities Law Commons 
Citation Information 
Kristelia García, Royalty Securitization, JOLT Dig. Comment. (Oct. 23, 2017), http://jolt.law.harvard.edu/
digest/royalty-securitization, available at http://scholar.law.colorado.edu/articles/803/. 
Copyright Statement 
Copyright protected. Use of materials from this collection beyond the exceptions provided for in the Fair Use and 
Educational Use clauses of the U.S. Copyright Law may violate federal law. Permission to publish or reproduce is 
required. 
 
This Article is brought to you for free and open access by the Colorado Law Faculty Scholarship at Colorado Law 
Scholarly Commons. It has been accepted for inclusion in Articles by an authorized administrator of Colorado Law 














()*+,-./0123/4.54 67890:;24 +54.05.4 <:;.=4,74.= -./012>96/4.;709?3/4.54@ABCDEBFGHIJKEKLCEKAMNOPQRSTUVRWXWQYZW)147>.0[\][̂_̀abXcdefghhciejklm0:=4.n:/*/01o/pqr0:=4.n:/s:=/5/==71:/4.807t.==70/442.u5:v.0=:497t67n70/w7(/x-1277n]x2.0.=2.4./12.=17890:;24]40/w.y/0r]/5w8078.049z-2./n=7=.0v.=/=/w:0.14707t42.-:n:175{n/4:075=6.54.0t70(/x]|.1257n7;9/5w}540.80.5.~0=2:8z30:7047.54.0:5;/1/w.y:/]m0:=4.n:/80/14:1.w:50y=/5w:527~=.:542.y~=:1:5w~=409]y7=40.1.54n9/4u5:v.0=/n~=:1*07~8z67yy.54=]17y8n:y.54=]/5w10:4:1:=y17~12.w/==~12x.n17y./4r0:=4.n:/q17n70/w7z.w~z+5_]0/8=~8.0=4/0}y:5.y0.n./=.w/40/1r80.=1:.54n94:4n.w{70;74>7~4<0.]:5x2:122.=/9=?/5wx2.597~0/n>~y=/n.=x/=54w7:5;477;77w]x27=42.<7147042.947nw97~47;7=..+542/41754.4]}y:5.yx/=0.t.00:5;47<0z<0.47=~;;.=442/442.t/y7~=807w~1.017~nw2.n8/=40~;;n:5;0/88.0y/r.y75.9t07y2:=y~=:1z+5[̂_̀]/5:5v.=4y.5417y8/59:=7tt.0:5;:5v.=470t/5=/5.xx/947y/r.y75.9t07yy~=:1]75n942.9t70;74/>7~4}y:5.yz
@GHGMEJEKHDG)147>.0[][̂_̀GGJCDKJHIKEDCKGEM@GJCBMH
)147>.0[\][̂_̀@ABCDEBFGHIJKEKLCEKAM
)147>.0[\][̂_̀AIGMEJAIHGKDEA@GCIEAJKLGCM@GAJFFGHEKAM
)147>.0[[][̂_̀ @GAIJHG¡¢¢DGGDC£CJGKEJKHEAIJE¤CHCEG¥CEGMEMJKMGGMECGIGEAAIJEAMGEKAM
   	
	




 !	
 "#$%
% 

%!&	
	&
 '
()*+,--,./0+12/,3,4+,567/8)27,6192/*:/:3;23*<=>?22*+)3,9,8/+191.@13+*:9/A*:27*1-/38)1@*-1.*/23*<969?+712/@*BC27*1-/382713:4,7-:-?:/+47,-1,3*D:),21::*2E:?+)1:1319>?-:19*F2,,3*</2)+,32/3?/387*2?73:B()/:-/8)2:**-9/A*1:/9@*79/3/384,7172/:2:<),)1@*,2)*7</:*>**33*812/@*96144*+2*.>6:27*1-/382,.12*=>?2/257,>1>96/:3;2G./8/2195*74,7-13+*7,6192/*:H2)*7,6192/*:51/.,3:27*1-:H17*51/.2,2)*,<3*7,42)*+,567/8)2/32)*:,?3.7*+,7./38=13.2)12,<3*7/:?:?1963,22)*172/:2BI3@*:2,7:2,.16)1@*-136,52/,3:<)*3/2+,-*:2,),<13.<)*7*2,/3@*:22)*/7-,3*6B()*:*,55,72?3/2/*:7138*47,-2)*271./2/,319H:2,+A-17A*2=7*19*:212*=8,@*73-*32>,3.:=:-19>?:/3*::=13..*7/@12/@*:H2,2)*3,3D271./2/,319H</3*=71+*+17:=03*172=13.187/+?92?7*BI4,3*+135?7+)1:*:)17*:,415/8=<)63,2>*1>9*2,5?7+)1:*:)17*:,417159*8*3.JK9/221A*:/:1</9/387/8)2:),9.*7=1</9/38/3@*:2,7D413=13.2)*2*+)3,9,862,>7/382)*2<,2,8*2)*7BK:131::*2=7*+,7.*.-?:/+*173:-,3*62)7,?8):19*:E/3+9?./38:63+9/+*3:/38F=13.2)7,?8)7,6192/*:+,9*+2*.,35?>9/+5*74,7-13+*7/8)2:BL,567/8)2*.7*+,7./38:*1737,6192/*:/32<,<16:G:212?2,7/96E4,7/32*71+2/@*=./8/2195916:F=13.2)7,?8)57/@12*963*8,2/12*.9/+*3:*:E4,7*@*762)/38*9:*FB(,-1A*-12*7:*@*3-,7*/32*7*:2/38=*@*76:,38/:57,2*+2*.>62<,./:2/3+2+,567/8)2:H,3*,32)*-?:/+19+,-5,:/2/,3=13.,3*,32)*:,?3.7*+,7./38BI2/:2)/:912*7+,567/8)2H13.:5*+/0+196=2)*./8/2195*74,7-13+*7/8)24,7:,?3.7*+,7./38:H2)12:*7@*:1:2)*/-5*2?:4,72)/:3*</32*7:*+2/,3,491<13.2*+)3,9,86G7,61926:*+?7/2/M12/,3B()*7*197*1.6*N/:2:157/@12*-17A*24,7172/:2:OE13.:5*+/0+57,P*+2:OF7*@*3?*:27*1-:BQ3*+13/3@*:2./7*+296/3109-=4,7*N1-59*=,7/313*<>13.=/3),5*:,421A/381:)17*,42)*57,P*+2O:,787,?5:O*173/38:E:),?9.2)*7*>*136FB()*-,@*47,-57/@12*/3@*:2-*32/3-*./11::*2:2,2)*/7+,--,./0+12/,3/:+)19*38*.>6)/8)9*@*9:,4?3+*721/326/3)*7*32/32)**32*721/3-*32/3.?:27/*:BQ3*<162,./@*7:/262)127/:A/:2,>?3.9*19178*87,?5,4:?+)1::*2:2,8*2)*7/32,1:*+?7/2/M*.R51+A18*BS
   	
	




 !	
 "#$%
% 

%!&	
	&
 '(
)*+,*-./01*234560+784709:7;<3=0+>*:4?:1@:1*9A010+B4+9@+*50-C*:6903*A4-/?7@+>0+21*9@+>-4709:@*1DE0+20@51:424*<03:97:=0:FG@+3*HIJJD:=*34560+7=01/?+29*20+20?3:@4+*24AAB603C0>*1E4A-4709:7011*:1A4-A0+10+2@+,*1:4-1FK-*3*+:9734569*:*20?3:@4+DA4-*<0569*D02,*-:@1*20+0++?09-*:?-+4ALFHM4+0603C0>*4AN-0:*A?9)*02-4709:@*1OBP@Q+,*1:RJSTDIII:4-*3*@,*RJLIDIII@+-4709:76075*+:1>*+*-0:*2/7:=*1:?2@40+29@,*-*34-2@+>1/7:=*9*>*+20-7N-0:*A?9)*02FEU=*34560+7-*3*+:970++4?+3*2690+1:490?+3=01?/1@2@0-7,*+:?-*D84709:7V94WD/75*0+14A0+XYZ@+W=@3=@+,*1:4-10-*4AA*-*201=0-*@+:=*-4709:@*1*0-+*24+:=*34560+7[164-:A49@44A03\?@-*23467-@>=:1FU=*]-1:03\?@1@:@4+@12*13-@/*201JTM.HTM4A:=*14?+2-*34-2@+>-@>=:1:41?6*-1:0--066*-;5@+*5[16-*.HIJS30:094>F;5@+*5=01+[:-*9*01*20+7+*W5?1@31@+3*HIJSD14A4-09@55*2@0:*@+:*+:10+26?-641*1D:=@134+1:@:?:*1094A=@15?1@3FK334-2@+>:4:=*4AA*-@+>2@13941?-*D84709:7V94W690+1:403\?@-*-4709:7@+:*-*1:1@+,0-@4?15*2@0011*:1D0+2:42@1/?-1*2@,@2*+21:4:=*@-1=0-*=492*-1/01*24+-4709:@*1349*3:*2A-45:=41*011*:1FU=*34560+7@1?1@+>8*>?90:@4+K̂4A:=*_Z̀ GK3:@+4-2*-:41*92@-*3:97:4@+2@,@2?09@+,*1:4-1D-0:=*-:=0+=0,@+>:4>4:=-4?>=0+033-*2@:*2@+,*1:4-FU=*5@+@5?5/?7.@+A4-:=*XYZ@1RHDHTIA4-JTI1=0-*14Aa9011K34554+1:43CFU=@1@1+[::=*]-1::@5*W*[,*1**+0+0:*56::450C*54+*7/7/*:@+>4+:=*A?:?-*6*-A4-50+3*4A0+*+:*-:0@+*-Fa4560+@*19@C*V0+:*</*>0+4AA*-@+>B:-03C@+>1:43C1E@+0:=9*:*19@C*b4?1:4+U*<0+1-?++@+>/03CK-@0+V41:*-/03C@+HIJSF̀?:=*2>@+>4+5?1@3@0+1>4*1/03C*,*+A?-:=*-FU=*541:W*9.C+4W+6-*2*3*114-:484709:7V94W[1XYZ@1:=*B̀4W@*̀4+2FEV@-1:@+09@+*4A+4Wc@+dA054?1/4+214AA*-*2/7@+,*1:5*+:/0+C*-)0,@2Y?950+D0+2-0:*2/7e4427[1DG:0+20-2fY44-[1D0+2V@:3=D̀4W@*̀4+21]-1:@11?*2@+Jggh0101:43C4ARTT5@9@4+@+RJIII.2*+45@+0:*2/4+21-*6-*1*+:@+>:=*A?:?-**0-+@+>14A:W*+:7.],*)0,@2̀4W@*09/?51-*9*01*2/*A4-*JggIFi+9@C*̀4W@*̀4+21jW=@3=*+>0>*2:-02@:@4+09k09G:-**:0660-0:?10+26-43*2?-*D0+2?9:@50:*971492:401@+>9*D90->*D
   	
	




 !	
 "#$%
% 

%!&	
	&
 '(
)*+,*+-./012/3.*+4.5/-,,/-6*78*9-6.9:6*;<3=>?501@/3*1.5/)*A,-19<3B.060C-.0*1*7011*2-.02/./)51*6*@0)-6D/2/6*,A/1.3.*-.+-).6*.3*73A-6/+E01D020DB-6012/3.*+341*.B160F/.5/)+*;D3*B+)/D012/3.A/1.A*D/63*7G0)F3.-+./+-1DH*:B1DI/JKD2-1)/A/1.01B3/+L7+0/1D69*1601/012/3.A/1.3*7.;-+/03-1*M20*B3M**17*+8*9-6.9:6*;EMB.0.031<./2/1.5/A*3.0A,*+.-1../)51*6*@0)-60A,/.B3JN5-.A-F/38*9-6.9:6*;<3=>?*77/+01@3*01./+/3.01@030.3B.060C-.0*1*73.+/-A01@./)51*6*@9.*)+/-./2-6B/7*+012/3.*+301-3/)B+0.0C/D+*9-6.93.+/-AJO5//2*6B.0*1-1D,*,B6-+0.9*7=1./+1/.+-D0**77/+01@360F/>-1D*+-E-1D3.+/-A01@3BM3)+0,.0*13/+20)/360F/P,*.079E5-2/)+/-./D-1/;+/2/1B/3*B+)/41*.QB3.7*+)*1./1.*;1/+3EMB.7*+012/3.*+3-3;/6J?;01@.*.5/6-M9+01.501/-1D,0/)/A/-61-.B+/*7AB30)60)/1301@01.5/RJPJED0@0.-6+-D0*3.+/-A34/J@JE,6-93*7-3*1@*1-,6-.7*+A60F/>-1D*+-4/-+1-3.-.B.*+9D0@0.-6,/+7*+A-1)/+*9-6.9/2/+9.0A/-3*1@03,6-9/DJO5033.-1D3013.-+F)*1.+-3..*-,6-9*7.5/3-A/3*1@*1./++/3.+0-640J/JE.+-D0.0*1-6:ISKI4+-D0*E;5/+/.5/+/031*3.-.B.*+9,/+7*+A-1)/+*9-6.9E-1D;5/+/1*A*1/903/-+1/D*1.5*3/,6-93JKDD/D.*.5/T*,9+0@5.K).-3,-+.*7.5/-A/1DA/1.F1*;1-3.5/U0@0.-6I06/110BAT*,9+0@5.K).ED0@0.-6,BM60),/+7*+A-1)/+0@5.301.5/-@/*73.+/-A01@./)51*6*@9-+/-1/1.0+/691/;+/2/1B/3*B+)/7*++0@5.35*6D/+3-1D012/3.*+3-60F/JP.+/-A01@1*;)*13.0.B./3.5/6-+@/3.35-+/*7AB30))*13BA,.0*1-)+*33-67*+A-.3V./++/3.+0-6+-D0*ED0@0.-6D*;16*-D3ETUS20196,B+)5-3/3E/.)JWJ=:>=<3-11B-6P.-./*7.5/=1DB3.+98/,*+.XYZ[+/,*+./D-\YJ]̂ 9/-+L*2/+L9/-+@+*;.5013.+/-A01@01XYZ\JO503@+*;.56/D3.+/-A01@.*)*A,+03/-A-Q*+0.9*7-6D0@0.-6+/2/1B/3V;50)5.5/A3/62/3A-F/B,5-67*7-6AB30)+/2/1B/3E-)+*33-67*+A-.3WJP.+/-A01@<36-+@/3.-1DA*3.,*,B6-+,6-.7*+AEP,*.079E60F/;03/+/,*+./D-_X̂ 01)+/-3/01+/2/1B/301XYZ\-1D)*1̀+A/DZ]YA060*1B3/+3;*+6D;0D/JU-20Da*;0/D0D1<.5-2/3.+/-A01@ba*;0/-1D503012/3.*+3*;1/D-*1/L35*.-33/.c;5/19*B3/6-1-6MBAE9*B-+/,-0D*1)/E1*A-./+5*;A-19.0A/3.5/)*13BA/+603./13.*0.JaB.;0.5
   	
	




 !	
 "#$%
% 

%!&	
	&
 '
()*+,-./0123+*+*45,6).+(,*+7,587+*876,515493,:+,/,((+)2.)3)3+74)+/).,6)4;++74/7,5./0<=+2>4?)+@3/4640.+(6.;+A-,B4/C(D@34123.@3,642(,9(+*)4*+E9+(),76,56.()23.6+@44;./0F.//+*17*4-.(+)46+,F)4+:+/-4*+()*+,-./01,/F+:+/-4*++,*/./0(<AF:,/@+-+/)(./F,),80,)3+*./0)+@3/46405,*+.-7*4:./0)3+E9,6.)5,/F,@@9*,@54G./8,77*+@4--+/F,).4/(,/F),*0+)+F,F(H)3./;IJ.G5496.;+K,G)L9/;1549-.03),6(46.;+M,)N45O6.-1P4*,/,FG4*,/97@4-./0Q,/@3+()+*R*@3+()*,@4/@+*)S+./0(+*:+F)4L,/F4*,9(+*(6.()+/./0)4N*,/F=+2T1,GG4*F./0+:+/-4*+4774*)9/.).+(G4*()*+,-./04G+:+/-4*+-9(.@<A/F9/6.;+)+**+()*.,6*,F.41)3+4/8F+-,/F/,)9*+4G(9S(@*.7).4/()*+,-./0(+*:.@+(,642(,6.()+/+*)4F.0./)4)3+S,@;@,),6404G,/+2,*).())3+5F.(@4:+*14*)4(9S(@*.S+)4,76,56.()16.;+O74).G5C(?.-+U,7(96+1F+(.0/+F)43,*;+/S,@;)4)3+-9(.@74796,*F9*./0)3+6.()+/+*C(549)3<?3.(/4)4/656+,F()4-4*+()*+,-./01S9).-74*),/)651)40*+,)+*64/0+:.)5G4*,(4/0C(*+:+/9+()*+,-<A64G)3+(+F+:+647-+/)(-,;+-9(.@,-4*+:,69,S6+,((+)1,/F/421,S+)+*./:+()-+/)4774*)9/.)5<A)6+,())3,)C(23,)V45,6)5M642.(S,/;./04/<>/,6+)+*G*4-)3+@4-7,/5C(@3,.*-,/1)3+>LR.(F+(@*.S+F,(7+*G+@)6574.(+F)4@,7.),6.B+4/J)3++,*65(),0+(4G,S96-,*;+))3,)3,(/C)S++/(++/(./@+)3+./:+/).4/4GUK(<P>G)*9+1)3.(2496F-,*;,/4)3+*F.()./@).4/S+)2++/V45,6)5M642C(4GG+*./0,/FN42.+N4/F(I)+@3/4640.@,6,F:,/),0+1./()+,F4G)+@3/4640.@,6F.(,F:,/),0+<>/)3+N42.+N4/F(4GG+*./01L*9F+/).,6>/(9*,/@+U4-7,/54GA-+*.@,+/F+F9779*@3,(./0,64G)3+S4/F(123.@3(),*)+F4GG,),/AW*,)./01S9)+/F+F97X9(),/4)@3,S4:+X9/;(),)9(<?3+*+,(4/@.)+FI,/9/,/).@.7,)+FF+@6./+./)3+(,6+4G*+@4*F+F-9(.@<>/F++F1)3+7+*.4FS+)2++/YZZ[123+/)3+S4/F(.((9+F1,/F\]][123+/)3+52+*+(+)G4*6.E9.F,).4/1(,2)3+,F:+/)4G.6+0,6̂6+8(3,*./0(+*:.@+(6.;+=,7()+*1)3+@4/@4-.),/)*.(+4G-9(.@7.*,@51,/F,F.BB5./0F+@6./+./-9(.@./F9()*5*+:+/9+(<?3,)F.F/C)()474)3+*,*).()(16.;+_,-+(N*42/,/F>*4/Q,.F+/1G*4-)*5./0)4+-96,)+N42.+C((9@@+((̀,G)+*,61)3+,*).()4/@+F++-+FJN*.),./C(2+,6)3.+()*4@;(),*PS5V46./0O)4/+-,0,B./+74@;+)+F*490365abb-.6.4/./+c@3,/0+G4*G4*G+.)./04/65)+/
   	
	




 !	
 "#$%
% 

%!&	
	&
 '(
)*+,-./0,1203,0)+415*-612*,0)+41),5721-,*8*,1*91025:;<0=12*>0=9-.-?2*9;4*945@;59+150=5=ABBCDEF25-:+,G-)*1+=012*,-57=5H?+=19533*,*=?*>*1/**=I0/5*I0=9-+=9J0)+41)K40/.-033*,5=7L;<0=?0:<4*150=03J0)+41)K40/.-MNOPQ:5=*:/0=.1<0?G*1+=)125=7EF2+1.->*?+;-*;=45G*R+859I0/5*PQ:5=*:90*-=.10/=25-:+-1*,-0;=9,*?0,95=7-6+14*+-1=0112*STUATV>*5=7033*,*9>)25-30,:*,<,09;?*,-PKIFN,09;?150=-P+-<+,10312*MNODEM=3+?1PQ:5=*:.--<0G*-<*,-0=2+-?0=H,:*912+1WQ:5=*:5-=015=8048*95=+=)9*+4-30,12*-+4*03,*?0,95=7,0)+415*-+=92+-=0?0==*?150=10125-?0:<+=)EF2*9*?5-50=10033*,12*,0)+41)-1,*+:30,-+4*0,012*,/5-*/+-:+9*5=9*<*=9*=14)>)+125,9<+,1)/20,*1+5=-,0)+415*-30,+=*+,4)<0,150=0325-?+1+407+=9Q:5=*:/+-=01?0=-;41*9EWF0>*3+5,PJ0)+41)K40/5-?+,*3;410;-*4+=7;+7*12+13+4--20,103+98*,15-5=7Q:5=*:.->;)U5=LX/**Y<*?112+112*Q:5=*:?+1+407/54>*=*H13,0:12*7,0/1203-1,*+:5=7PZ+=9X12*0<<0,1;=51)10+?@;5,*+<5*?*03+=5?0=5?+,15-1[-?+1+4075-+=0<<0,1;=51)100700910<+--;<Z6*:<2+-5-+99*9DE\154P5=8*-10,U3+=-?0;49>*30,758*=30,:5-;=9*,-1+=95=712*0<<0,1;=51)+-+?2+=?*10-;<<0,112*5,3+80,51*+,15-1E]*,*5=45*-12*,;>LR5751+4<*,30,:+=?*,0)+415*-P+=912*-*?;,515̂+150=12*,*03P033*,+=*/,*8*=;*-1,*+:30,+,15-1-_+=9+-):>5015?0<<0,1;=51)30,5=8*-10,U3+=-10-;<<0,1120-*+,15-1-_>;10=4)5312*+,15-1-0/=12*5,:+-1*,-EO12*,/5-*P12*<,0?**9-701012*,*?0,94+>*4P0,1012*<,09;?150=?0:<+=)P0,10J0)+41)K40/P+-12*?+-*:+)>*E̀-N,5=?*3+:0;-4)1049J045=7\10=*5=+Saab5=1*,85*/LXc5d3)0;90=.10/=)0;,:+-1*,-P12*:+-1*,0/=-)0;EZe0-1+,15-1-90=.10/=12*5,:+-1*,-P+=9-0?+==01>*=*H13,0:12*-*?;,515̂+150=0312*5,<*,30,:+=?*,0)+415*-EK0,3+=-03120-*+,15-1-P5=8*-15=75=<*,30,:+=?*,0)+415*-:+)>,5=7,*1;,=-P>;1=01/+,:3;̂ 5̂*-E,̀15-1-5=1*,*-1*95=<,0H15=73,0:-*?;,515̂+150=0312*5,,0)+415*-/0;49>*/*4U+985-*910,*?4+5:12*5,:+-1*,-+--00=+-12*)@;+453)1090-0;=9*,12*1*,:5=+150=?4+;-*0312*f0<),5721̀?1EF2+1?4+;-*+40/-+=+,15-110-*,8*+=015?*031*,:5=+150=>*75==5=71/*=1)UH8*)*+,-+31*,+=5=515+47,+=103?0<),5721P/512
   	
	




 !	
 "#$%
% 

%!&	
	&
 '
()*+,-.(,/-(/0/1/2.33//-.3(4,*(5678)5).*39/3(6:*.-(;<-(,1(4)-=(4)/9(,/-30/**):.,-,-:(4)>)-)7(/0/-)?3+.3()*3.*)1,+,()@;A):,31.(/*3+,:4(B/-3,@)*.-.+)-@+)-((/(4)C/95*,:4(DB(1,+,(,-:(4)34.*)/0B/95*,:4((4.(B.->).33,:-)@,-.3/E-@*)B/*@,-:/*/>(.,-)@8,.2/*F0/*4,*)=(4)*)>5*)3)*8,-:3/+)9/*(,/-/0(4)+.3()**,:4(3,-(4)/*,:,-.1.*(,3(;D33(*).+,-:B/-(,-E)3(/:*/2=(4,33+.1B4.-:)B/E1@>).>//-(/+E3,B,.-324/4.8)3))-(4),*).*-,-:30.19*)B,9,(/E315/8)*(4)1.3(@)B.@);GHIJKHLMNKOPIHQ
RSTUVWXYZ[\SUXV]̂X_UV̀abbcdX_ecbZ_VXb]fcVgX_ehh ab_VcijkeblmnWopelU]_RcggUb_XVShhq.*8.*@r/E*-.1/0A.2st)B4-/1/:5u9/-3/*3
C/-(.B(v-0/*+.(,/-q.*8.*@A.2uB4//1
C//1)5AAwx)3+.*.,3AAwy)-2,BFsz)3(AAwy,--):.-=q)-@)*3/-=y.*.>/2={.**)(sxE--)*=AAwy,34s|,B4.*@3/-w;C;y/1)5sA.*@-)*AAw{//@2,- },*F1.-@s~1,3AAw}-/>>).*()-3/**,3/-sy/)*3()*AAwu,@1)5DE3(,-AAwz,1+)*q.1)z,13/-u/-3,-,{//@*,B4s|/3.(,z/10{*))-7)1@
   	
	




 !	
 "#$%
% 

%!&	
	&
 ''
()*+)*,-)./0122345657)88)0198:;8<+:=)>?*@,A:B7<CD4E6F23;G>)@3H3).H1)*+)*,H:,9=2IJ*@A1;KDC4L()*+)*,M29*N)32O-).)N,P:01N232AJ
